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PRI S P TE 7, Bl i SIS TN AR ROR ZE 5, AAFAE IR B T ) {3 AR
SR S 2 [ 1 T o

AR IR SE B 1T IR 55 T H ORI A RIERRIUH . 12300 H TR T 2025 4F
EAEFERZE R, JF TR RESMGE, TRl i T3 s AR R, ORI E s
TR il TR E SR s, BN @Bt A T E .
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B, FANEZRERFARERL
(—) KEREF
MSTI 55 i) e 2 A EAT 1 LA NIRRT

1. ViRAREI AR 55 N5, T RGBS B 55 &by Bod S i £ E S THBUR &
HARS AR, & B AT AT Ee o~ m] 9 1) B E T BOR, SrfA = B E S THHEER R
HARZTHAEEREAT XS EL A S AFAE LR ZE 5 s SRR S I A bR iR 2 w25 58, A2l
N TN IR R 2 T 1

2+ FREAECE 2025 45 9 HRARI 2 7] SYSOKER K 5 B O, B il s 3w
NASIIEL OISO ki SN IS 2 7 iR s NV B K AR N = /AT A I VUL S AN S
WK, 73 BT bs ) 28w SSOUCGRR K HE 25 T2 75 78 705

3. HREUK BMC 2117, A H S0 F A0S MR 55 4R R RS B4R IR AT
AR 4 R A LR A IS 76905 15 AT AL L 24 RSB L 74 IO A
EAEAETAHE s FACHIT PSR S SRR TR & 447 1R BB
RATMMIEFURIRN, AR AU T A (R, R 7 74

4 REUEERL TR EPC I SEBRIEVR At JRHIR 35 90 L
FISCHE LA VrkARIOA A AP, T WIS A R TR T A R4 T A%
.

(=) BEER

G, ML BB

L ST A R L B B R BRI B
SR, BEA (R 14 8O0 (RIS RN 45— %
P SHE, 5 AT B A A S BORR R BK % 5, BOTIATESE e, A
TR TS 5L

20 AWK, FRIA T RMORHIRE Y 6 4 F B, WU FS S
A FR0 2 R SRR SR IHE TR 9 T LA B A A KR 5 R
HHE7
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3 BRI 2w E BT IH AR PR AR 55 SRR UG A, 5 [RAT Mk Ay B2 W) AR LA A7 4 2
REFE. WG SIIAR, bR ] [ %€ 517 AR AR E I 5 5

4y I, BRA2 m A TREANAE AL B P Al {5 LRGSR B e [ (115 7
FART A AAFEAEAE L SEATE Lo 38 F AR AR SE L0 Y H R 35 — 30T H b (9 2 = R
W, ZIH TR 2025 4 B RS, IR R RESMEOE, BT i T
SORRT AR, FH P 0 IE B BT i TR AR SR e, 3 B vt A
e

o)/ 7. % FifE

RIEXXHER: (1) RRZGHRAESEREMEEE AT, JEEME TR %E
FEIFE1ER 4,569.45 AT, HMERER 44.91%, WEET, HMHESRERESHNGE
HEEEHNTIANER 11,536.57 AT, WEEER 39.09%. (2) FEEMET, K
HARR B WA 25.89%, EBEIEERS~RIERE 16.61%, TER 2023 FLUIRMERTHM
PCS RINZAETEM, ERIEEERMARFERNIE BN TR, fRINE~RFAREER”
BERAEMK. 3) WEHZET, EEEEELASFRFAE, BRKPARAZETYE
ZRAVIEIC, T 2025 £F 3-12 ASEAMHA 1.65 27T, 2026 FZE 2033 FRAM I
HRO0, RAMXIHFEAEMERZRE, BEERTH. (4) KRZZEMMATLL
AFIEIEAMEEE . LA, I hEEER, AN EFHB R Tl iEaen
EHAT. (5) RRZGIFEEEH K 2025 FE2 H 28 B, Hit&EHEHK 6 B30 H.

BELEHRRMNARETHEEAERELERINTHENEETHER, HE&1H
REBZTUETL G EE R EHEIHERIRAITEE RN

LR QBT (1) BISRE~EAE T FERERNE~ER THMERE
KBSYRTELIE, SR ARRE L RAGMESFNENETR, RARR
THERESTUERMY, MEPABRXE~RETHEREBRE . TH0. Q) HF&HREHAN
MR TEWRANERFE R TBSETERNEE . FRHERE. EAEN. T
Bl BMRRE . EMEME, RERER, FHSITRY. FHRFETESHNIR
B FUNERAR AL QARIERL, RAAEESKNMNESEY  EEER TSI, (3)
BEOREER, FHRTERUSEIMFERSTNBEREFEERER, W, &
—PWBRRERARZZITEENNFW. (4) BHEEE. HETBREHE. Bt

99



BT EATUNIER, AR 2026 F£E 2033 FEAMI LA 0 WEIEM, BEHE
HEZEFE, REFEITILRAIREEM. (5) SRR~ KRLRAY . EEBE
SRR EERE BRI BIZF AT R RFEERE S Z SRR FTUN
HIERAIEM. (6) EAERMBE T RIEL AR Mg RE R T BT . EE WS,
NG SRR NES, URREBERTTEEQARRIEITI 2 B MEMEER . &t
B5%, RAAFLEARIEME R ER. (7) SaRRBE~REASFREFFEIER. AILL
AR mEFNRBERS, RATUMRENRBFEALAEL. (8) HFEE~EM
EMWEETHEERERLRE, RAARARAWm A ELEROKER SN, HE
=EBERR, REAEMNTHP EHLAMEMP/NRREEN .

T &5 e AT M E H & RIPHMER .
EIp=F

—. BISIREFEME T FERENEER. (HMRERRS B AT ETRE,
LRI RE R RBAMF WM ABREENEEIEIL, Vi A PR S AR 1,
ME AN R AT RS R B0

(—) BRFUREEME T EEREN R HR . TP ERES RS R T
2

FIH 4 71 8 P RV o A1 DR Y 2 A K O R I 5 7, S
R A e AP AT, R (AR 1 7 o e 2

s b, RREIPAEE 2025 48 2 F 28 F, BRAL 7V PRV A T 2RI
Ve, BRI S F

il Jio0
B i il PR
JF1E H#E TERE | THMEME
PLAS 3% 21,278.87 |  20,180.96 18,719.51 16,824.63 -3,356.33
k521 i) B 28.92 27.55 28.35 26.93 -0.62
[ & =it 21,307.79 | 20,208.51 18,747.86 16,851.56 -3,356.95
\ GRS & 5,147.20 4,917.57 4,458.42 4,273.37 -644.20
M [ & =it 5,147.20 4,917.57 4,458.42 427337 -644.20

1. [ B EEBE ISR
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G F2, ¥ R B B 57 B BV oA B M AL 28 W & PR e, AR 4
AU B0, fBRER RN, LTk s, 4569 N TEAL VO R 0 38845 05
FORCEE BORME I, - BOR F BE A VA TP . R AR R

PRAGE=E 8 S X U %

(1) EELH

HEEEM AR T

FE M= RS E NS 2 S+ 22 2 e+ a0 1 2% A A e 3+ A

1) WEIEMN

PRI A TN 4 LB NS RE AR . PCS . AP ESL{4MH. EMS 2% %, *
EHARH A F B LI H BPC LFEACHE PRI H 1 I . W28 T B AN N PEAS 2 v H
WA U, 0T H TR A A e, FEERIE A A S8 W vl 2
Tk, MK REN . SHPAERAEH LRGSR EFEN . &8 (2025 HLH
FERARM M) S5V E W B A o [R5 & R AH Sl A FE b 25 B2 77 B 5 310 1 B L e
s ARIRPEASAURIEI RN B S B R RE T, BRI R, Ef
ERRBI AT RS EN, FMFEHLEE SN,

2) B4k

BRI AR IS I R P B is a2 . BeEN RS T Al A SR S R B, BLIR
o S U B INAS AR LB I SR 5 PR e . THR AT

[ 77 5 4 1a 4 = P2 B4 S R B AN X B P R is A R

I8 4 B A B PR VA B0 T B TR

T BN A L i i B A R BT EGE 4% 2

3) FEmkh

WR W& S RS, B S B EAT] 4y, B FERE IR AE 55 B ¥ =T
iR 25 1S, FL AR T 8 2% A 9 B SR A5 AH AT MU A B F b b B 5 1) B R Bl S IR (P
PR TR S SEFMY THE

WA IR =15 & S B B A X B SR B R
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4) AL T

Aa RN AEE . WA, RIERE TR (B ST i
LA e, WIS RRNR S, EE, 2RESRE, USHIWEN AT E
ZAERA TN R B IRIEAT W e & 222 TR E B S TH AT

B BRI B = SR B X ARl 3 R

FIE PO EHARI, WATEL 5. XN, RN, 58
L

SLA PR AR IR . AT RO AT B W . TRRME . Wizt T
i, R IRIR I 4 T U VE T AR SCAB T PRI, 45 207 5 V4 R AT 1B

AR BT R IHAL P = G E N s 2k P At 2+ 2 Rl 2 ) X BeR

TR AE

R BESH | DRT MR AR % GRRD iR
1| A S | TREE 1.02% 1.02% | 45 (2016) 504 5
2 | TR PR TAEIEN 2.00% 1.89% | K EIN#4[2015]1298 5 Ttz 8 45 i
3 | BV O TREEM 0.20% 0.19% | R #%[20151299 ST 385
4 | FATHEREFCPE | LRGN 0.70% 0.66% | KM #%[2015]300 = 378 5
5 Bkttt | TREEN 4.50% 4.25% | R H%[2015]1301 S iz
6 | FAEARREETY | TREIEN 0.22% 0.21% | KB #%[2015]1302 5185

ZN7s 8.64% 8.21%

6) TE A

B AR TR DA b ) A FE 8 T, DYk R PR 3R UE H 24 B 4= E 4R A7 18]
[FEMPFRAE O R AT LPR #4047 . 46, BT 947 HORAR 1 438 LPR. 5 4E3PL E LPR,
X 1-5 R Can 2 S, 3 81D, BUE LPR F1E . DLk &TWE N . 1847k,
LA TR . WU A A 3% FH 45 28 B AR SRR R 0 S ST RN . 4 AR T
AR

RE WA= (K& BN+ 4 T+IEml T+ 22 2% TREDR+ar i R A 2 D X &P
BT HA X BRI HER X 1/2
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W R B i e 3R A R TN B S, PIA R EH FEAR S BE EA
7) AIHEIHIE{E A

X B SR E B, IR ERUA REUR, W E N e, S, 2
VAR B I B P R EL A 9% P A 5 F 8 (B IR A0 ] AT 11

RN AE B =5 75 W B 2k TR A0 -+3 2 B 0 IR 0+ 2k A 9% 23 THUB A0+ 22 25 1 1k
Gt AR HI Y] S HLAR 2 P BE TR A, o

O B ¥ & 3R A =15 % T B AN X BEERR <+ (1HIGERRD, B B & E
FiF N 13%:;

@izt HAH PR 22 B WU A =AH 5% 5 B X (B A -+ (1 + I B AL
), daaet. BAhdE . R ERIROY 9%:;

(I 9 P e At 9% P 2t TR A= i 19 21 P S e 2 P B 2 OB 48 AN AT
BERBIRAD XIMERR + (IHIERRD, AP I 2% S E R R 6%,

(2) BEH%

FEARR PG RE A, 35 BE & ML (8 AR PR S b A A7 BRAAR 3 D37 B 52 4
OUTTEIN L5 ) o m] A AR R, F v S g R TR A T

FHT R =i A I AERR / CS2BR O AR IR+ 1 Al (s AR R *100%
WRE IR, AR m 8 SOdE 1 B ARPLES B G DR a0 R

E‘/ﬂj‘ ﬁﬁr lliTa %

EN BEL | BE JRE e PP R RHT 2 PEENME | PHEEE
fERE AR | 140 5,625.40 5,264.80 4,453.96 79% 3,518.63| -1,746.17
PCS fit: 6 673.47 630.3 658.77 79% 520.43 -109.87
R4 2 42.09 39.39 42.26 79% 33.39 -6.00
T Ry 12 126.28 118.18 130.85 79% 103.37 -14.81
EMS 1 286.69 268.32 295.03 79% 233.07 -35.25
TRy HE 14 286.69 268.32 287.95 79% 227.48 -40.84
N ‘{/\ vy & N
it "ﬁig“ it 5 4,040.82 3,720.92 3,319.89 92% 3,054.30 -666.62
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(D

LB

BEVHEEMEH 2025 452 H 28 H, B AR LR T AR, 2nl e AT
Bomrg, HARMEAT:

Bfr: Jion
2024 EFF 2025412 A
B wmwan | smEe L —
= B BN | #RE | mErE BN | BFE
I SES | 100.00% | 1,369.78| 523.84| 108.82| 1,388.14| 136.43 18.36
2 | 100.00% 724.86 -l -11.62 758.87 37.83 34.01

A ERPER BT R BRI, R T ARRAEFHOLER .

(2) PHA e 5

BEVERAEN 2025 42 A 28 H, ¥ K EIKIIBRAER BHRE EZ o8I, A
PRIG DR AE I T

104

YIE YA frdz &b N
8 @/"ﬁiﬁﬁb@m 5 1,334.85 1,229.18 1,098.22 92% 1,010.36 -218.82
YIE YA frdz &b N
9 @/"ﬁi;“%m 15 3,536.89 3,480.89 3,007.04 96% 2,886.76 -594.13
10 PCS fi: 8 1,281.87 1,271.19 1,295.35 98% 1,269.44 -1.75
11 EMS 1 545.69 541.14 550.85 98% 539.84 -1.30
&1t 17,780.74| 16,832.63| 15,140.17 -| 13,397.07| -3,435.56
1 fEREHIMAE | 32 1,155.33 1,068.68 1,036.10 96% 994.66 -74.02
2 PCS —1&H1 4 271 260.84 269.44 96% 258.66 -2.18
3 EMS 1 150.5 144.86 146.61 96% 140.75 4.11
4 | FubfiEpgik g | 500 1,807.84 1,686.30 1,275.95 93% 1,186.63 -499.67
RN
5 it HE VAR 4 895.22 895.22 870.57 98% 853.16 -42.06
6 PCS —4&#1 4 339.61 339.61 332.22 98% 325.57 -14.04
7 EMS 1 188.6 188.6 184.41 98% 180.72 -7.88
8 PRPAE 14 188.6 188.6 191.09 98% 187.26 -1.34
&1t 4,996.70 4,772.71 4,306.39 - 4,127.41 -645.30
2. KEBRBBHEA T WREHL, PERERH




5 eI B Bp IKEME PEEME W RAE WER%

1 M 1,388.14 743.94 -644.20 -46.41

2 | 758.87 758.87

B M R T AR [ R B ML AR R A AR, HLAS R R £ EE A DY 2023
LR BEA B A PCS A BT E R E P4k BE Rl RGEE RIS A T T B, S B0F
il EUELIRRARL,  BET S BUFE AR, BRI

K EHE PEASUME R e BEEY%
A A B C=B-A D=C/Ax100
mah g 1,190.41 1,190.41
e sh vt 4,955.34 4311.14 -644.20 -13.00
It 7€ 557 4,917.57 4,273.37 -644.20 -13.10
FoAh ARG B B ™ 37.77 37.77
BRI 6,145.75 5,501.55 -644.20 -10.48
sl fto 1,018.56 1,018.56
R BN f1 5 3,739.05 3,739.05
SfE Tt 4,757.61 4,757.61
o (I #HARGRD 1,388.14 743.94 -644.20 -46.41

3. LR~ ERER

PRI AT TEIE B EE Iy NIK A TE IR B AIK AN TE I B 7, Ferp K N e 587 O
S EAEYEE ARG, AN 5 T 20l ae B S R A 4R B R Gy 55 5 VR AU
— R RE HL b R AR BT 7 RS S R A R AL

XFIKA T B, PR ITE B ARG HE R BORE, 7 SR aa NI (B IR B, T4
RITEAAIR, B0 1SRG 6 R, S A P (A L e ) ] 2% v L IAT AN 5 B o
IARGEIEE

Xt B AR SE HPB A L MIBEE T B 77, T 4ilk L R AN E AR AL 2 H T4k
L S A P A B, WA DT AR VORE AR MY B FURIEE AU 9 TE T B 7 5 34T DAl
AR VAL, 25 R8BI VP AL AL BT AL AT W AR, AN IR VAl V0 Bl A8 RS e DA A Ar
A 2 2 18] R0 . 2k 28 AR AR T Al Bl , ELiZ S SR TE I 587 i E DTk BE 98 TR s — €
FISESeNE, BOR R VEN LR T 58 7 A AT VR

KON 70 R R & B SO0 A e B AL i, AR R 30N
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P:KYi R,
i=l (I+’)

A

P: REPPAS O B8 7= A (R PP A

Ri: JE7E H 558 i 4FBUYTC] B8 416 A0 G IR 2
K. $RH;

n: AR R AR BLTC I 57 1 AR SR A

i: I

r: PO,

BRI 2 ) G N AR UPEAL T BB A IR TS T 58 7= I THMEL N 90.80 J3 76, vEANME 248.10
Jiot, VEALEME 157.30 JiJt.

TCTE G5 P VA G R FE  R, 5 B T IR N A VA v BB P R I P 28 55 s g iz
HeE PRGN, HADZEERURISE H B B L RN A BT 7=, TR S B I 57 PRk A8
TR E

(Z) ZEEHEN RS EAMG MR SENBIESIEN, Ui ARG AE
SHHEERYE, MEFAMEREBETIRER K. B

1. GEMEERM RE LBAMMBESEMEENER, UK ERE S B
e

EER, MERARIED S TEMAA. EMEMN R TR, T P mitE e 2% X
WM HEE T % . 3R CNESA $3E, 2024 EAERE R4 N EPC HARMT (LL 2 /N
PR VL BE RGN Y B s TR, et R P A1 N 628.07 Ju/kWh,
& b % 43%; EPC R4 1,181.28 J6/KWh, [ L FB&E 27.3%.

2023 £ & 2024 FEF R E ERE RS M EPC ARy (B JL/KWh)
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2000

1500
1000
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cooddgg8s882cdsgagsdggdgsssgggesl
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R R i i T i e i
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o0 0000000000000 O00000 O

(B ™ I VI oV ¥ B o N o ¥ R W I A Y I R o B ™ ¥ (O o ¥ O T 5 ¥ O o Y o Y Y [ ¥

— fERE R = EPC

FRIE CNESA 4iit, 2025 4 10 AERER G A3~ 576.7 J0/kWh, 545FEHIHH
EL R EE 1.1%, M8 X181 499.75 76/kWh-710.2 76/kWh; EPC &t 10 H Fbriih il
RO A E AT B R, Horb 2h EPC TH , #41 1,061.9 Jo/kWh, X104 512.1
JG/kWh-1573.7 76/kWh; 4h EPC T0H , 2147y 791.4 J6/kWh, & X 6] A 573.9 76/kWh-993.8
TE/kWh,

1800

900
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2024-10
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K. 2024 4-2025 4 10 A EPC Hirtimi@as (3. Ju/KWh), FERBRIEA CNESA
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1200

®
* L ]
o i

‘ i R . ¢

600 . s g ? .o...."o « ¢ 8
. . ¢ 8 0 0
B e =T -
R R R R
R R IR R R
gNNNNNNNNOOONNNNNNNNNO
NN (o))
© 2hfikRER ST @ AhfkRERSK

Kl: 2024 4F-2025 4F 10 H HFr01 H R R G % CRAL: J6/KWh), BEESRIEN CNESA
PRI E GG RET H F BRI BB Bl , LS AR R BN B R PR . AR g
iFinD #(#&, 2023 SFLLK, BERREEEMSFIM B IL 20T &, B esian

KEIVE

— B ER PR A B
Pap it Japariict
20.00 20.00
15.00 15.00
10.00 10.00
5.00 5.00
0.00 0.00
2023-05-04  2023-10-16  2024-04-08 2024-09-23 2025-04-14  2025-11-24

HHERYE: iFinD

g b, AR FIHLER B R AR A E Y H 2023 S LICKEEFE B PCS SR iZ 8T
FEAR, [ PA A% BE R vl 28 G AR B R AR D LI A P e, PP R v R AR IR, A
I~ B AR BT 7 B E T AS o, PEAS HLA RS T FR 8 24 =] T PRl s v 1 AL a8 B a8 K ]
BRATE AT VAL, HE AR YE T I i g, OB R AR O3 AR PR L v m] A
TERRWAE , ARVl B SRR R B A E B AR
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2. MEBAMKRE - RETHREE KA. B

WEAN, SR a AL EEIARE, MRMEAEHRE 5 O 2288 KK EMC &
[, BE WA 9.92-20 EANEE,  ARAA A RE U SRAG A R 20 7 AR KRR S ok 10 I &
Wi, TRE R 22 ) i B F i A R SR I e Ut 8 O B vy T ol o %7 UG A4

R (b2 THENEE 8 5——88 ™ I{E) RIMSRIE, B BN BL “ Behg
ML AE IR B /NG PP A Bkl % T ARR 2w i RE B T H 7RIS B AR A
e 2t KR S A R 2 HE B B AT R AR, AR, HORZ IS AMAE 5y s 2R
DLW AIRE ST, ALK 25t B HRL 3t T A D9 ST (10 B 7 2 BE AT s (B Tk

AUIFAEM R LL 2025 4 6 H 30 HATMFEAEH, FUNAEHH 2025 F7 H 1 H
T 2045 4212 A 31 H, RAMBCFE T ASRA (WACC) 7.77%1ENITELR, X &5
PR ARSR B S E O BUE R TINEL, PARIWT R S A AL %, BAREAE R R
LN

e 73
EN
R T I S S IO L S,

2025 4 7-12 H 2,430.01 0.96928831 2,355.38

2026 4,149.13 0.90500195 3,754.97

2027 5 4,061.50 0.83972417 3,410.54

2028 4 3,932.64 0.77915487 3,064.14

2029 4 3,447.41 0.72295444 2,492.32

2030 4 3,195.97 0.67080774 2,143.88

2031 4 3,117.32 0.62242238 1,940.29

2032 4 3,038.87 0.57752706 1,755.03

2033 4 2,976.21 0.53587004 1,594.86

2034 4 1,329.26 0.49721774 660.93

2035 4 2,184.85 0.46135343 1,007.99

2036 4 1,522.74 0.42807601 651.85

2037 4 1,159.33 0.39719889 460.48

2038 4 2,166.97 0.36854894 798.63

2039 4 2,073.70 0.34196551 709.13

2040 2,021.93 0.31729954 641.56

2041 4 1,965.98 0.29441272 578.81
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2042 4 1,910.20 0.27317674 521.82
2043 4F 1,719.82 0.25347250 435.93
2044 4F 1,252.20 0.23518953 290.57
2045 4F 52.04 0.21822531 11.36
BRI AR I A

o 29,280.46
= (R IUE

B 2025 4F 6 AR, bR a) AT e 2 A 2 B 5 K T E N 26,505.88 Jit, &
WAL 25 Y20 B 1) R TR 440K 29,280.46 5 7G, AT (R & 40 i T K THI 15, B9 E %N 10.47%,
FEIHAH R 577 R R A DA

IR BER (b 2 THENS 85— IdE ) SH-65%, U7 IR fedirE s it
B2 E RS B O AR S B B, REA — I 1 55 f K i 6,
R B A R, AFHEMGT S I8 Kk, RSN, bRrga s AR
2B T SRR B AT S

. GEREHNAGKESELRAZRUEL. TESERERBEER. BB
KE AT R BRI, FEREMER. BREEER. FROEITRE.
WRRFEESHLIRFI . FUFREATHATFER, RAEESHAN K SE
P R KT SEEL

(—) MEHNIRK AT EWBAZFL
Ei:8=p I P NN = AL SN A3 A

HAL: JiT0
S 2025 € 1-6 A 2024 EF 2023 SEF
&B EL A & EL A &M =]
A [F) B P iR 5% 2,241.00 100.00% 3,719.09 98.06% 1,538.07 99.88%
HoAtlk 55 - - 73.58 1.94% 1.89 0.12%
&it 2,241.00 100.00% 3,792.68 100.00% 1,539.96 100.00%

AN, PR AFEMICN 1,539.96 Ji76. 3,792.68 JiJGHH 2,241.00 fiG, F
TERPR AT 8 LR i Be T H F= AR A TR RV BRSSO o 2024 4,
A a ENMIONEL EAERT N 146.28%, EE R A RIBRBAT R P RN T 5T,
2024 SRR 2 ) 58 BOE AR R R AR IR 18.5 JETEL 49.95 JE LIS H Pl fig e o H
AR LR 18.5 JETT 49.95 JETLHS A M REITH (4D, B R -
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M AEEEITH « 38 P BOR A SE Rl fid e 17 L IR 5 0 H
EFRI 2w E L S IE K
(Z) EEBEFERBEERE. TREKE. @A Eh. 2atifl. bR,

TR, FHERHER, FRBITRY. FARSFEESHRLRRFL. RUFER
E T A F R

— ISR RE R I H I B AR,

1. TESENHABHEE. REEXRE
WA, FrPAF F 28Iz E D H RIS E A R & 7R R B AR I
R
Bfr. MWH. &/H
Wi &5 5 2023 4E 2024 4 | 20254 1-10 A
FERTHEE 37,204.16 38,031.36 24,529.52
A R 32,027.04 32,657.28 21,107.69
LR AR \
15MW/52MWh Fi £ il 20254 1-5 AN
el 1.8 2 2 ¥K; 2025
FERLH IR 1.7%E 1.9 1.8% 20 |4 6-10 HZEW
M 1.00 7% 38
3 1.67 Ik
FERTHEE 2,201.36 40,317.06 25,919.08
SN iy 1,961.74 35,341.72 22,327.70
HHEAFERAR R \
18.5 JK L. 49.95 Jk FL A FH 20254 1-5 BN
Pk e 15 2 s 2025 4F
TR IR 2.0 2.0(6-10 A ZE L M
1.00 V% 3 i 2
1.55 &%
FERTHEE A IEAX 11,349.92 24,980.16
SN <y A IEAIE 9,937.68 21,575.60
AR AETIS 18.5 :
JKEL 49.95 JK BLISHFH P ZO?SEE 1-5 A
flfgaemt H (3 2 K 2025
TR IR EL A IE ARz 2.0/6-10 A ZE & M
1.00 ¥k 3 hn 2
1.36 &
GYSE =Ny R IEARE 1,372.76 6,577.26
18 FH B AR H BRIAR
6MW/12MWh F = il fi GRSV 2R KIEA#Z 1,147.48 5,599.00
Ae 1 H
: FERLH IR RIEABE 1.8-1.9 1.7-1.9
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GYSE Ny RIEAREZE | RIEAXKIE 7,562.60

I8 A R RN HE — B
10MW/20MWh F F i) A R AIEXEZ | RIEXHIE 6,627.24
ffRETI H e — | B L6 R
TR IR EL FKIERXz | RIERXHiE -y ggé %
GYSE Ny RIEARE 5,088.86 5,702.13
EP&WE;;E‘;% S i GISYIGEN Y R IEARE 4,364.73 4,889.52
FERLH IR RIEARE 09 % 1.8 1.4 % 1.7
F AT RIEABE 3,131.16 5,790.02
AR A 2 S e RS ARIEARKIE 2,867.96 5,085.15
FHARSTH — FEgE 13 =
FERLH IR RIEABE 13F 1414, FF4E

BIE 2K

2025 £ 6 H, FrAIAFIVLIRE Pl BE I H 75 2 2 IR SR 78 il H SR 47 38 B 1
PR, SEL A ARSI HE I 7RO B 2 KB 1 IR BEZE bR A =] il 25 P
Y A IR AL S AR SRS, 2025 4F 7-10 H, YTLAMVE NABRETH H 178K
HIREOZ DR, bR 5] 5\ AP F B\ T8 Ve, U A 8 F B fgar A R,
WEATRT e, HaZ e R RE RS A AR I A B InFe A 1E], 2025 4E 11 H, FREIA
FIVLIRE NABERE T H 78I BT N 2 IR RRTAFAE MR, (HIEARRENE 4 FF
1E 1.7-2 IRZ 1],

FRIGA B AR B RTINS, A5 % A SR VTR 15MW/52MWh FH P i se i H . 38
FF AR B IR 18.5 JREL 49.95 JRELHS H P Mg REIH « 8 AP HEILIR 18.5
JETL 49.95 JRELHS FH A AgRE I H () BRI IR B 38 1.79 ¥R 1.92 YA 1.94
K, SHRAERETH A K Be 8 LI 78 i OB AR B R = 57, VRS TN A & BE

A IRPPASATURE XA 1) 2 5] AT U 2 6 O B, o AH S il B T00 H 1) 78 H & A e it
HAXN:

(D) FEFHE=F R H KRG %5 & X Bt FE I E /78 AR X H H it 78 G
IIRB X FiaE R

(DECH = P A5 RET H R G258 X HIh BRI X OB 3R X H it LA
RIREL X HE18 78 KA
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YA BT AL, ARRIEPHAE TN A, AR =) EZIZE IH 78 B &
TS R BEARTI G LA R «

Bfr. MWH. &/H

I B & %5 el 101225 E 2026 4 2027 £ 2028 4 2029 £ 2030 £
YT MEMAHE | 24,187.03 | 28,784.50 | 28,353.28 | 27,926.33 | 27.495.12 | 27,063.90
1SMW/52MWh HI /| 4ERGREE | 21,139.47 | 25,157.65 | 24,780.77 | 24,407.61 | 24,030.73 | 23,653.85
i e H 78 L VO 1.79 1.79 179 179 179 1.79
T AR - | FRIFHEE | 2534547 | 29,656.13 | 28977.38 | 28,298.64 | 27,621.03 | 26,957.00
R18.5 JREL 49.95 Jk | FRHHEE | 22,151.94 | 25,919.45 | 2532623 | 24,733.01 | 24,140.78 | 23,560.41
FUIN PP AR REIR [ g e v 1.92 1.92 1.92 1.92 1.92 1.92
WHABEARPEITT | FRFEHEE | 26361.74 | 30,359.08 | 29,547.97 | 28.814.31 | 28,085.22 | 27,347.01
185 JEFL 49.95 B FL | i i | 23,040.16 | 26,533.84 | 25,824.92 | 25,183.71 | 24,546.48 | 23,901.29
B FH P ) i e 0 H
(—H#D FETBCRIREL 1.94 1.94 1.94 1.94 1.94 1.94
ERE AR | FERTHEE | 675321 7.858.72 | 7,620.94 | 741934 | 7,219.87 | 7,020.04
6MW/12MWh I Pl | “ESRHE | 5,902.31 6,868.52 6,660.70 6,484.50 6,310.17 6,135.52
fififie 5 H 784 B 8K 2.00 2.00 2.00 2.00 2.00 2.00
EMAHE | 935744 | 10,022.34 | 9,749.03 | 9,534.55 | 9,343.63 | 9,156.33
WAHBRP RN | FRJRE | 8,178.41 8,759.52 8,520.66 8,333.20 8,166.33 8,002.64
LOMW/20MWh i /= BRFE2 | BB | BHF2 | EKEL | #RE2 | ERF2
s e H OB |k HAT K, AT K HATE K HAE|K HAE|K HAE
1k 1k 1k 1k 1k 1K
A S B EMFHEE | 671116 | 643926 | 616516 | 5891.05 | 5,616.95 1,387.11
i 837 SRR E | 5,891.05 5,652.39 5,411.78 5171.17 | 4,930.56 1,217.60
FR L KL 2.00 2.00 2.00 2.00 2.00 2.00
‘ | EREHE | 616243 | 7,18615 | 696544 | 675747 | 656091 6,367.71
ﬁii%g%?fﬁ EMERE | 576039 | 6,717.32 | 6,511.01 6,316.61 6,132.88 | 5,952.28
TR IR AL 2.00 2.00 2.00 2.00 2.00 2.00

WRYE EIREE, VPASTINIAA, 00 7 R F Rl o ok RE I H () B R JZ £ 1
PR 7] T I B AP A RE T H B8 IR BB A A A 2 5, R
PR AR B TN I DUAFAE AL, Bk REBE R OB A 18] 52 BR, A i) o 7] IEAEARAR S T
AR EAE TR Z I H IR & RAM AR, FIREET 78 BOR A, iR AT
T H B a o AR A2 W) T SR FI R 2R SE S b il BE 1Y LR S5 I H — JH A DA TN 78 T
HEL B A0 S A SRR, A 9 Rl 5 2R SE RS U A AR AN EILAT Jk vl
PR, SRR RE e T B s 8], $RTT e A, B AR SE BRI At AUE e
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Sk AR ETE, 2025 5 7 AJHGE, 1% H oS agimn, it reisis £
FAN T 7K

A A, Brit 2 w8 o3 fif BT H 10 78 50 BSOS IR T PPt SR e kB, (HAER
RSB 78 T R A 5 R T S T B T AR R R . — L AR
Nl RE R GURIE T AT ARG, AR, AR ER R AR &
MRCRERARFGNR, FFER EPC KW B0 EIRFEPRHEAT ORIE. AR OR M BE R L a5 Al
TRUE(E, EPC /K BRENIER Xl R A BT EMNHEBECE, H, a3
fERETH SEPr R AR RS R T RARIIAR, MR RGBT A= E .,
I3 KR s REIH B 1 ZORIE AT A KBS R, HAERESRAR . FRE TR
i ARAEAR B FAHBETH SERRIS AT DL, fiff 8 HL SR SE PR IE SRR T2 v 1 DA T30
1BE BT

2. EEBEWHIES BN

WEHIN, AR w EEHEE A A AT i B, ST & R X LT A
FESCBR AN S DL h -

HA: Jo/KWH
? e 2023 S A EEPREESY | 2024 S A EESERREAT | 2025 4F 1-6 AP A EERREM
= R | & 3 B RiE | 3 B R 25 3 %
1 A3 1.2003 | 1.0111]0.5880| 0.2461 | 1.2152 | 1.0129|0.5860 | 0.2452 | 1.3079 | 0.9916 | 0.5835 | 0.2535
2 | JUAR-BRVLTLT | 1.4087 | 1.1324 | 0.6775| 0.2763 | 1.3443 | 1.0809 | 0.6472 | 0.2631 | 1.3498 | 1.0853 |0.6499 | 0.2641
30| JUAR-RVUME | 1.2251]0.9856 | 0.6038| 0.2466 | 1.1629|0.9356 0.5617 | 0.2306 | 1.1682 | 0.9400 |0.5644 | 0.2316
4 SNE] 1.2017 | 1.0450 | 0.6482 | 0.3066 | 0.9014 | 0.9605 | 0.6038|0.3146 | 1.1608 | 0.8958 |0.6245 0.3497

TE: VLI BIX A BOR ISR A, IR WAL L8 0.2028 J6/KWH

ARV ARYE B 1L [X 2024 4 7 F 2 2025 4F 6 H & H HP 2 7] A AT SE BRI LAY
SPEAEATE D9 VA T YT PN~ I LA SR, AR 25 1t 73 I FLA 7 B0 A5 EBCSR FE A F
WERS L JRUEEIN FELfr e FARGNTE -

Hfz: JG/KWH
Fg ER M X .
Rig 123 F =
1 L5 1.0979 0.9384 0.5839 0.2958
2 JUAR-ERIL T 1.4852 1.1881 0.6989 0.2656
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3

J7AR-ZRPG PR

1.2793

1.0234

0.6134

0.2502

4

|

1.2626

1.0521

0.6529

0.3479

TE: TLIR X AR BOR IR RS F A, FINIIRAR fa 4o 0.2648 Ju/KWH

A IR s, A RVEAG R YE &I 2024 45 7 H % 2025 45 6 H 4G H BN AR AR

(RHLEEF R A CRI-P I E Ay, F P A RS =R FL A R+ AR R Ml AT 25
A% A A+ HL S E A+ IBUR 2k & KB IN+ R Geia AT S, 0l ih 5 2024 48 7
H 22025 4 6 AAREM M. ARE TR BRI L 5 . B R B B
WU G KPR RGESAT AT 8ME, IR S SR B UE 1 _E N ai bt
B 2 s R 7 AN IR LAY L DRI EELAY . A I LA AR A, B SRR

3. EEBEHHE 7S

B 23 7] 5 fil BE T H 2 A8 B A1) 3 22 5 DR 4 1 VB TR A A AL 2 73 Bl EEAD) T SR U TS FEL 5T

Hheat 7> BREL], BEANTE 870 BRI, $2IESEAT RIS B A F e, IS
KPR IZEIRFFAAL, R A L B E T H 295 2 i LBl i~ R s

Fg i H %% EMC & [F% 5% 55 5 HL )
1 LA 15MW/52MWh FH 2 il e 1 H HT*%. Z.7%%
2 AR A ERARC ER 18.5 JKTL 49.95 JK FLIS A (4% Be 35 H H %%, Z.77%%
3 AR EIT S 18.5 JREL 49.95 JRFLE FH A% e H (=) HT*%. Z.77%%
4 8 AR HR PR AL 6MW/12MWh FH - il i fe 15 H T *%. . 7%%
5 38 AR A E AR 10MW/20MWh H P i e 15 H T *%., . 7%%
6 FR AR VR PG RE T H FHJ5%%., 2. 77%%
7 A BEAR R SEIE i Re T RS TUE — %%, 2. 77%%
4. FEZEDHBBFRE
MRYE R 25 HA N SEbr e i EHE S, RS N Bt S BRI D U
AL, %
z i B &% BiEmtE] 202556 AR | 2024 R 2023 R
1| VLHEAS 15SMW/52MWh B P iifigse i e | 2022 457 A 86.34 87.20 89.70
B HEARAFHE A IR 18.5 JKEL 49.95 JK L
2 o FE P R A 51 2023 4E 12 H 88.30 90.88 94.50
WA TEIT R 18.5 JREL 49.95 JK FLISFH .
N3
3 PR (— 1) 2024 £ 9 A 91.83 94.25 AN K
4 ﬁ%&*%%ﬁﬁ6¥gnMWh%FW%%2m4$1Uﬂ 91.56 94.68 A K
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s 38 FHH AR A R RRR ﬁIEOIlD\r[/IéwzOMWh FH i 2025 4F 1 95.95 Tk T
6 FRB AR VR R N g RE 1 H 2024 4 A 88.09 93.85 NN
7 | BEHBARRFERIGERETTEHERSIE — | 2024 4F 6 H 94.10 AN R AN R
A VRS BN T B iR 5 H AE 2033 4E 2 Bl v I R BARGE L 3R
| 2025 4E 3-12 F 2026 4E (2027 4E 2028 4E [ 2029 4E 2030 4E | 2031 4E | 2032 4E | 2033 4E
LI 15MW/52MWh H P
% FE 5 87.10| 86.26| 84.74| 83.24| 81.73| 80.21| 78.70| 77.18| 75.67
B AR AR BV 18.5 JK
FL 49.95 JK FLES FH 7 il it g T 88.01| 85.24| 82.76| 80.28| 77.80| 7537 7299 70.60| 70.55
H
EHEARFEILTS 18.5 JKEL
49.95 JKFLES FH Pl i e T H 91.83| 87.17| 84.20| 81.52| 7885| 76.15| 7347 70.82| 68.17
(=D
I B A 5 PRIAR
GMW/12MWh FE 2§l R T 93.61 88.88| 86.19 83.91| 81.65| 79.39| 77.13| 74.87| 72.62
I8 A R RN
1OMW/20MWh FH il i e 3 9525 90.68| 88.21| 86.27 84.54| 82.84 81.14| 7943 71.72
H
FRE AR VR R A e T H 88.09| 84.94| 81.85| 78.89| 7590| 72.83| 69.73| 66.63| 63.53
B AR 2R 22 Bt i R T HL AR
T H— 10 91.86| 89.27| 86.53| 83.94| 81.50| 79.10| 76.70| 74.30| 71.90
PR A )RR PR 00 H ) BARTC & . 243 A BUR ) 2 7SR SRS ANIs AT L, ik
KW 77 PR B TR AR HE R 78 R TR A iE AT AT B B AR, 4k 1S Iz
FHBAE B 254 T B I 28 o A PFAS TOI 3 P DA R 4 i et 52 sk h 2R ik Hs, B
HEHME,
5. FEZETHRBERE
WG AN EEIZE D H 78 HCRIEAR YR 95%, IHACRIEARYERFAE 92%, K
VRS 2 V2 PP TIPSR B 7S FERCR N 95% TCFE R 92%3E 4T 7l .
6. TEZETHREWER
TSN oI H 45 R8s, Kbk Bk & 3 N &0 B BA RA5000T . #)k
EHAN, PR B BRI H B LA T A I H B R BARE SUVE LR 2R
F T E &5 PR TN [20254F 1-6 H | 2024 5EF | 2023 £
il BARERE eSS ESViES eSS
1 [ ITIEHAR 15MW/52MWh FH i e 15 H 37.44% 47.89% 55.22% 56.89%
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8B AR A FE AR _EIR 18.5 JK TG 49.95 JK e
2 B I B D 5 46.54% 53.24% 64.17% hisfr
WA FEITI 18.5 JKEL 49.95 Jk FLE e -
3 P RS REIRE ) 46.02% 47.28% Ris1r Az
i SEi AL 6MW/12MWh T e -
4 | EIHBORIIR j}gﬁgm\g/ Wh A 60.74% 53.54% RIEST K iz
i NGNS Skl . -
s WA AR %;ﬁg lﬁ}%()ll%dg/2OMWh FH ] 50.92% 69.48% SHE SR
6 RV R N i R i H 67.44% 20.83% 41.03% Aiz
7 | EAHBEARRFER G ERE T RS IE — A 56.36% 33.68% 39.93% Ris1r
AKTNEAN, iR fEEETHE BTN EF) R BARE L EIL R %
2025 4F
B 312 B 2026 E 2027 4E 2028 4E 2029 4E 2030 4 2031 4E 2032 4E
LA AR
15MW/52MWh 7 837.16 995.62 979.48 963.5 947.36 931.22 915.08 898.94
i eI H
I8 H AR P T IR
18.5 JKEL 49.95 JKF
o FE P 0 3 735.74 842.93 817.51 794.52 771.67 748.54 725.55 702.84
(8D
BB A AR
3K 18.5 JKEL 49.95
B 859.92 1,003.01 977.15 951.29 925.48 900.18 875.36 850.49
T H
38 H A A R
10MW/20MWh H 302.39 345.47 336.05 328.66 322.08 315.62 309.13 302.61
i GE 30 H
AL
qﬂ%ﬂgg%“;w 311.91 364.89 351.62 338.9 326.06 312.85 299.53 286.22
A BN
I AR AR 5E S
fi& BE 9 HL AR 45 T H 492.55 548.12 531.28 515.42 500.43 485.69 470.96 456.22
—Hj
I AR PRI
6MW/12MWh H 7 273.29 319.79 310.11 301.91 293.79 285.66 277.53 269.4
ik eI H
2025 4E
5% 312 5 2026 4F 2027 4F 2028 £ 2029 4F 2030 4F 2031 4F 2032 4F
TLIRIAR
15MW/52MWh H 483.53 580.24 580.24 580.24 580.24 580.24 580.24 580.24
i GE 30 H
SN EE 5 N SESRA N
18.5 JE L 49.95 JK L
o F 7 4 A5 316.02 416.19 416.19 416.19 416.19 416.19 416.19 416.19
—D
I8 H AR P AR
¥R 18.5 JKEL 49.95
SR £ 392.75 518.59 518.59 518.59 518.59 518.59 518.59 518.59
T H
I8 F H AR R AR 135.08 162.09 162.09 162.09 162.09 162.09 162.09 162.09
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10MW/20MWh F /-
i GE 30 H

HE ARV
i BE T H

87.84

105.41

105.41

105.41

105.41

105.41

105.41

105.41

it AR AR SE S
filt BE 19 LR 55 T H
—

175.37

210.44

210.44

210.44

210.44

210.44

210.44

210.44

38 FH AR T R B AR
6MW/12MWh | /7
g g 1 H

111.65

133.98

133.98

133.98

133.98

133.98

133.98

133.98

SERIES

2025 4F
3-12 A

2026 4

2027 4

2028 4F

2029 4

2030 4E

2031 4¢

2032 4F

TLIRIAR
15MW/52MWh F
g R 1 H

42.24%

41.72%

40.76%

39.78%

38.75%

37.69%

36.59%

35.45%

AR
18.5 JE TG 49.95 JK T
BFFH 7 0 it e I H
(Qunt:1 )

57.05%

50.63%

49.09%

47.62%

46.07%

44.40%

42.64%

40.78%

I8 A A AR
VK 18.5 JKEL 49.95
IR FLE FH = 0 i i
I H

54.33%

48.30%

46.93%

45.49%

43.97%

42.39%

40.76%

39.02%

38 A A R
10MW/20MWh F
i GE 30 H

55.33%

53.08%

51.77%

50.68%

49.67%

48.64%

47.56%

46.44%

AR
it BE T H

71.84%

71.11%

70.02%

68.90%

67.67%

66.31%

64.81%

63.17%

i B AR AR e S
fili e LR 55 0 H
— ]

64.40%

61.61%

60.39%

59.17%

57.95%

56.67%

55.32%

53.87%

I8 B AR PR
6MW/12MWh F /7
i GE 30 H

59.15%

58.10%

56.80%

55.62%

54.40%

53.10%

51.72%

50.27%

[N

2033 4F

2034 4F

2035 4E

2036 4E

2037 4

2038 4

2039 4E

2040

TLIRIAR
15MW/52MWh F /-
g e T H

882.81

866.67

850.53

834.39

413.15

AR EITL I
18.5 JETC 49.95 JK T
FFH 7 0 it e I H
Qg1 )

679.02

744.54

886.63

843.51

817.51

794.52

771.67

748.54

JHH AR AR AR
¥R 18.5 JKEL 49.95
JK LI P i e
iH

849.95

1,094.09

1,032.66

1,003.01

977.15

951.29

925.48

900.18

T8 A A R
10MW/20MWh F
g RE 1 H

296.1

289.58

362.87

345.47

336.05

328.66

322.08

315.62

HE A
)i BE T H

272.9

369.77

382.55

364.89

351.62

338.9

326.06

312.85
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it AR AR SE S
filt BE 19 LR 55 T H
—

441.48

214.61

T8 FH AR 5 PRI
6MW/12MWh F /7
i GE 30 H

261.29

268.88

337.45

319.79

310.11

301.91

293.79

285.66

A

2033 4F

2034 4

2035 4F

2036 4

2037 4

2038 4F

2039 4E

2040 4F

TLIRIAR
15MW/52MWh F /-
i GE 30 H

580.24

580.24

580.24

580.24

199.86

BB AR IR
18.5 JKEL 49.95 JK L
5 FH P i e 1t H
—HD

416.19

416.19

430.7

430.7

430.7

430.7

430.7

430.7

JHH AR AR AR
¥R 18.5 JKEL 49.95
JETLRS H it g
iH

518.59

518.59

518.59

518.59

518.59

518.59

518.59

518.59

38 H A A R
10MW/20MWh Fi /
i GE 30 H

162.09

162.09

162.09

162.09

162.09

162.09

162.09

162.09

PR R
B0 5

105.41

105.41

105.41

105.41

105.41

105.41

105.41

105.41

it AR AR SE S
filt BE 19 LR 25 T H
—

210.44

85.34

38 FH AR T R B AR
6MW/12MWh | /7
% BT H

133.98

133.98

133.98

103.68

103.68

103.68

103.68

103.68

SERES

2033 4F

2034 4

2035 4F

2036 4

2037 4

2038 4F

2039 4E

2040 4F

YLIRAR
15MW/52MWh F 2
g RE 1 H

34.27%

33.05%

31.78%

30.46%

51.63%

BB AR IR
18.5 JKEL 49.95 JK L
BF FH P i e 1 H
—HD

38.71%

44.10%

51.42%

48.94%

47.32%

45.79%

44.19%

42.46%

I8 A A AR
VK 18.5 JK L 49.95
IR FLE FH = 0 i i
T H

38.99%

52.60%

49.78%

48.30%

46.93%

45.49%

43.97%

42.39%

I8 H A A R
10MW/20MWh Fi /
i GE 30 H

45.26%

44.02%

55.33%

53.08%

51.77%

50.68%

49.67%

48.64%

HE ARV
i BE T H

61.37%

71.49%

72.44%

71.11%

70.02%

68.90%

67.67%

66.31%

it B AR AR e S
fili BE 19 LR 55 T H
— ]

52.33%

60.23%

38 FH B AR T R B AR
6MW/12MWh |

48.72%

50.17%

60.30%

67.58%

66.57%

65.66%

64.71%

63.71%
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i BE T H

[N

2041 4F

2042 5

2043

2044 F

VLI AR
15MW/52MWh F
g RE 1 H

AR EITL I
18.5 JE TG 49.95 JK T
BF FH 0 it e 1 H
Qg1

725.55

702.84

679.02

471.04

I8 A A AR
VK 18.5 JKEL 49.95
IR FLE FH 7 i i
T H

875.36

850.49

758.33

I8 A A R
10MW/20MWh F
i GE 30 H

309.13

302.61

296.1

289.58

AR
it BE T H

299.53

286.22

272.9

67.39

it B AR AR e S
filiBE 9 LR 55 0 H
—

I8 H AR PR
6MW/12MWh F /7
i GE 30 H

277.53

269.4

261.29

194.71

A

2041 4F

2042 &£

2043

2044 F

TLIRIAR
15MW/52MWh F /-
g e T H

AR
18.5 JE TG 49.95 JK T
F FH 7 0 it e T H
Qg1 )

430.7

430.7

430.7

150.47

I8 A A AR

VK 18.5 JK L 49.95

JR T FH 7 i i
T H

518.59

518.59

166.04

T8 A A R
10MW/20MWh F
g RE 1 H

162.09

162.09

162.09

62.35

AR
it e T H

105.41

105.41
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	OLE_LINK269

	3、有息负债
	4、是否存在较高流动性风险及应对措施，偿还债务是否对生产经营产生重大不利影响

	（二）偿还债务是否对生产经营产生重大不利影响

	七、中介机构核查程序及核查意见
	（一）核查程序
	（二）核查意见
	OLE_LINK6



	问题6.关于财务数据
	OLE_LINK21
	一、合同能源管理业务各阶段如投资、运营、收益分享、设备移交等阶段涉及的主要会计政策及具体会计处理，与
	（一）合同能源管理业务各阶段如投资、运营、收益分享、设备移交等阶段涉及的主要会计政策及具体会计处理，
	1、合同能源管理业务各阶段如投资、运营、收益分享、设备移交等阶段涉及的主要会计政策及具体会计处理
	2、与同行业可比公司是否存在重大差异
	OLE_LINK10


	（二）以结算单确认收入的真实性、准确性，是否存在跨期调节利润的情形

	二、报告期各期末应收账款的期后回款情况，是否存在逾期情形，结合主要客户信用政策、应收账款周转率、账龄
	（一）报告期各期末应收账款的期后回款情况，是否存在逾期情形
	OLE_LINK78

	（二）结合主要客户信用政策、应收账款周转率、账龄结构、历史回款情况、同行业可比公司情况等，说明标的资
	1、主要客户信用政策
	2、应收账款周转率
	3、账龄结构及历史回款情况
	4、同行业可比公司情况
	5、公司应收账款坏账准备计提是否充分


	三、对比主要项目协议约定的服务年限、设计运营年限及折旧摊销年限，结合同行业可比公司会计政策，说明固定
	（一）对比主要项目协议约定的服务年限、设计运营年限及折旧摊销年限
	OLE_LINK195
	OLE_LINK197

	（二）结合同行业可比公司会计政策，说明固定资产折旧年限和服务期限是否匹配、减值计提是否充分
	RANGE!B5
	RANGE!B7
	RANGE!B4
	RANGE!B6
	RANGE!B8


	四、在建工程预计投资总额、实际投资总额和建设进度、报告期各期投入情况和转固情况、目前建设状态和预计达
	（一）在建工程预计投资总额、实际投资总额和建设进度、报告期各期投入情况和转固情况、目前建设状态和预计
	（二）说明是否存在达到预期可使用状态但未及时转固的情形，是否存在停工、延期等情况

	五、中介机构核查程序及核查意见
	（一）核查程序
	（二）核查意见
	OLE_LINK18



	问题7.关于评估
	一、逐项列示资产基础法下存在减值的资产情况、评估减值关键参数及计算过程，结合储能电站系统及关键组件如
	（一）逐项列示资产基础法下存在减值的资产情况、评估减值关键参数及计算过程
	1、固定资产主要资产的评估过程
	2、长期股权投资公司的经营情况，评估减值原因
	3、无形资产增值原因

	（二）结合储能电站系统及关键组件如电芯等价格波动情况，说明本次评估减值金额准确性，报告期内相关资产减
	1、结合储能电站系统及关键组件如电芯等价格波动情况，说明本次评估减值金额准确性
	2、报告期内相关资产减值计提是否及时、充分
	OLE_LINK202
	OLE_LINK13



	二、结合报告期内标的资产营业收入变化情况、主要运营项目充放电量、充放电次数、峰谷电价、分成比例、电池
	（一）报告期内标的公司营业收入变化情况
	（二）主要运营项目充放电量、充放电次数、峰谷电价、分成比例、电池衰减度、充放电效率、投资收益率、等效
	1、主要运营项目充放电量、充放电次数
	2、主要运营项目峰谷电价
	3、主要运营项目分成比例
	4、主要运营项目电池衰减度
	5、主要运营项目充放电效率
	6、主要运营项目投资收益率
	7、主要运营项目等效运行天数
	OLE_LINK11

	8、本次收益法评估折现率参数与可比公司对比情况

	（三）主要参数预测的合理性、谨慎性及可实现性

	三、截至回函披露日，标的资产实际业绩实现情况与预测数据是否存在重大差异，如是，进一步披露原因及对本次
	（一）截至回函披露日，标的资产实际业绩实现情况与预测数据是否存在重大差异，如是，进一步披露原因
	1、通用技术东莞基站节电服务二期项目建设进度有所延后
	OLE_LINK20

	2、标的公司需要时间适应江苏省分时电价政策变动影响，并就储能电站运营策略进行优化
	OLE_LINK28


	（二）对本次交易评估定价的影响性
	一方面，针对通用技术东莞基站节电服务二期项目建设进度有所延后的影响，标的公司已经重新排定施工进度表，
	1、运营项目加强内部管理，提高充放电效率
	2、积极推进项目开发建设，提升盈利水平
	（3）积极开拓市场，开发新项目储备
	3、降本增效，发掘储能项目多元化收益模式
	1、通用技术东莞基站节电服务二期项目延期对估值产生的负向影响
	2、江苏省分时电价政策变动对估值产生的负向影响
	3、通用技术中技江苏17.5兆瓦52.18兆瓦时用户侧储能项目（二期）提前投运和新增项目对估值产生正


	四、结合在建、拟建项目投资进度、电池更换支出具体预测情况，说明2026年至2033年资本性支出均为0
	（一）在建、拟建项目投资进度
	（二）电池更换支出具体预测情况
	（三）说明2026年至2033年资本性支出均为0的合理性，能否满足日常经营需要，是否符合行业惯例及合

	五、结合标的资产未来发展规划、营运资金周转次数、营运资金占营业收入的比例等说明预计未来年度的营运资金
	（一）标的资产未来发展规划
	（二）营运资金周转次数、营运资金占营业收入的比例
	（三）说明预计未来年度的营运资金规模具体预测过程及合理性

	六、结合本次选取的同行业可比公司如南网储能的所属行业、主营业务、收入结构与标的资产的差异，以及未选取
	OLE_LINK142
	OLE_LINK290
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	七、结合标的资产报告期实际毛利率情况、可比公司可比产品的毛利率情况等，说明预测期内毛利率情况及合理性
	（一）标的资产报告期实际毛利率情况
	OLE_LINK243

	（二）可比公司可比产品的毛利率情况
	（三）说明预测期内毛利率情况及合理性

	八、结合资产基础法和收益法评估结果差异及原因，说明最终采用收益法估值结果的依据及合理性，估值是否公允
	（一）资产基础法和收益法评估结果差异及原因
	（二）最终采用收益法估值结果的依据及合理性
	OLE_LINK108

	（三）估值是否公允，是否有利于维护上市公司利益和中小股东合法权益
	1、可比公司估值对比
	2、可比案例对比分析
	OLE_LINK45



	九、评估基准日后是否发生影响评估值的重要变化事项，并结合相关重要变化事项及评估基准日后审计情况说明对
	十、中介机构核查程序及核查意见
	（一）核查程序
	（二）核查意见


	问题8.关于关联交易
	OLE_LINK27
	一、标的资产委托中技招标代理招标的原因及委托协议约定，包括但不限于委托形式、责任划分、收取费用等，招
	（一）标的资产委托中技招标代理招标的原因及委托协议约定，包括但不限于委托形式、责任划分、收取费用等
	1、标的资产委托中技招标代理招标的原因
	（1）中技招标具有较为丰富的EPC工程招标经验
	OLE_LINK9
	OLE_LINK12

	（2）标的公司与中技招标具备良好的项目合作基础

	2、委托协议约定，包括但不限于委托形式、责任划分、收取费用等
	（1）委托形式
	（2）责任划分
	OLE_LINK14
	OLE_LINK15
	OLE_LINK16
	OLE_LINK17
	OLE_LINK145

	（3）收费方式


	（二）招投标程序的合规性、中技招标与主要项目中标机构之间的关联关系
	1、招投标程序的合规性
	OLE_LINK148
	OLE_LINK149

	2、中技招标与主要项目中标机构之间的关联关系

	（三）代理招标和非代理招标模式下交易价格、毛利率是否存在重大差异，相关关联交易价格公允性、金额准确性
	1、代理招标和非代理招标模式下交易价格、毛利率是否存在重大差异
	2、相关关联交易价格公允性、金额准确性


	二、报告期各期，标的资产在财务公司处存款的发生额、期末余额，存款是否签署相关协议，如是，说明主要约定
	（一）报告期各期，标的资产在财务公司处存款的发生额、期末余额，存款是否签署相关协议，如是，说明主要约
	1、报告期各期，标的资产在财务公司处存款的发生额、期末余额
	OLE_LINK157
	OLE_LINK159

	2、存款是否签署相关协议，如是，说明主要约定条款，相关存款是否满足独立性、安全性要求，存款支取是否受
	3、存款利率与市场第三方机构相比是否存在明显差异
	OLE_LINK164
	OLE_LINK180


	（二）标的资产将存款存放于财务公司后，又将资金归集至控股股东处统一管理的原因及合规性，是否存在非经营
	1、中技进出口资金委托管理
	2、通用技术集团国际控股有限公司（以下简称“通用国际”）资金集中管理
	OLE_LINK24
	OLE_LINK168
	OLE_LINK169


	（三）防范非经营性资金占用相关内控措施及有效性
	1、落实独立性承诺，强化责任约束
	2、严格执行内部审批与决策程序


	三、委托关联方员工从事经营业务的合理性，标的资产机构、业务、人员、财务等方面独立性，相关委托活动的费
	（一）委托关联方员工从事经营业务的合理性
	（二）标的资产机构、业务、人员、财务等方面独立性
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	OLE_LINK38
	OLE_LINK26
	OLE_LINK25
	OLE_LINK174

	（三）相关委托活动的费用结算及公允性
	OLE_LINK91


	四、中介机构核查程序及核查意见
	（一）核查程序
	（二）核查意见


	其他
	一、请上市公司全面梳理“重大风险提示”各项内容，突出重大性，增强针对性，强化风险导向，按照重要性进行
	二、请上市公司关注重组申请受理以来有关该项目的重大舆情等情况，请独立财务顾问对上述情况中涉及该项目信
	（一）媒体报道情况
	（二）核查意见



